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J.M.Rice, Jr. & Co.
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Mortoace

BONDS
At 100 and interest

Secured upon property valuej at three
times bond issue.

Particulars upon application

A.B.Leach&Co.
149 BROADWAY, NEW YORK

EGARGEL & CO.
BANKtRI

O'Oara Coal Co. Bs, 1955
Schwarzschild Si Sulzberger 6s, 1916
Pennsylvania Coal Si Coke certifi-

cates
C3ntral Foundry Cs, 1919
Nassau &Suff oik Lighting Co.53,1935
Southern Bell Telephono & Tele-

graph 5s, 1911
Muskegon Traction Si Lighting 6s,

1931 $
We "will furnish quotations on all

inactive or listed securities.
We specialize in coal company bonds.

lii:t MPtM vnavr

Hollister,
Fish & Co.

BANKERS
Members N Y. Stock Exchange
Investment Securities
Interest Allowed on Deposits
Nassau and Pino Streets

T.pbr4i lohn S&no

Guaranteed Stocks
of constituent companies of the Public
Service) Corporation of N. J. can be pur
chain! at pries ihi will net the investor
from 5 ',, to 6",,.

Lrr'"f' ami particular! upon rroi.rsf.

W. E, R. SMITH & GO.
.ii mm i si m:iv ioiik

General Chemical Co.

Stocks
LADD & WOOD
ma. vrMF.ivr. m:u 11

Wm. A. Read & Co.
Bankers

25 Nassau Street, N. Y.
BOSTON BALTIMORE CHICAGO
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Potter, Gtioate & Prentice
lleielrl- - Ni'1 link MtK U l: li.lnsr.

65 IVA',1, ST. NKIV YORK I
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Carefully Selected Bonds
For Investment

LEE, HiGGSiNSOH & GO.
Boston Ksw York Chicago

Edward B. Smith & Co
Bankers

Philadelphia New York

Koim'ze Brothers
'BANKERS

r ) a ci:o,:t hi.. .: vim..

rixAxcni. i.vw commercial.
Friday, January 20.

'I lie falling, off y in stock market
activity wim neiotnpniilod liy small not
(limine ill iIh- - prlio of shares. Tho ton- - ,

tleliry nf tin1 market wits, howevqr, still
in mi upward direction, nnd Its best fonturo
was perhaps that despite contraction In i

the quantity oftho ilcalinRK thp market j

displayed n liroadpiilnr; character Tho ,

throe ipiidiiiK stocks, Stool, t'nlon Pacific
mid lipniliiiK, worn comparatively nog- -'

Icctcd and t hoi r prieo hold within an
pxrrodlnc,lv narrow range throughout.
tlip day On the other hand there worn
movements of n decided wort In tho South-
ern linilwny common and preferred shares
nnd In Consolidated (las, American Beet
Sugar. Tennessee Copper, Amalgamated,
National IINeuit common and ono or two i

specialties Mich an North American and'
Laelodo (ins It may be that dealings in
those particular shares were nil due to
special rensons, Laclede flas stock has
beett strongly bought for a long time, and
the management of the company this
nfternoon announced an issue of stock of
$2,000,000, half of which was to bo sold at
lid and the remaining portion given as n
bonus to stockholders. The impression
continues to prevail that Consolidated I

uas stock Is moving along toward an en-

larged dividend distribution even If this
event may not perhaps take place at the
next meeting of the directors called for
dividend action In the case of National
Hiscuit common it is considered practi-
cally certain that tho dividend on the
stock will bo raised from B to 7 per cent,
beforp the end of the month, und there
are somn reasons for thinking that per-
haps nn extra dividend distribution muy
also be made. There have long been Indi-

cations based especially upon the larger
earnings made In the past year by the
Southern Hallway Company that a re-

sumption of dividend declarations on tho
company's preferred stock is reasonably
near at hand. The rise in Tennessee Cop-- 1

per wag explained by tho announcement
that the company has made a very fnvora-- I
bio contract with some of the chemical
and fertilizer companies for the disposl-'tio- n

of its waste products, for which tho
i other companies find direct use as raw
material Improving huslncss was stated
as tho cause for the strength of American
licet Sugar Mention deserves to be
mudo too or the signs of accumulation
of Chicago. Milwaukee and St Paul stock
which have for a long time been fairly
evident

Perhaps none of these considerations
y wa of sensational nature, yot nono

of thorn was unfavorable to the stock
market as a whole and all of them pointed
to a bettering rather than a worsening of
tho general business proect. The finan-
cial outlook proper also continued to gain
in strength. Most of the day's call loans
were madeat 2S per cent., and before the
close money lent at tyt per cent , the first
time in five months that so low a rate has
been quoted . Money rates abroad have
been slightly higher during tho last two
or three days, due, as seems, to the quicker
pace of trade in many outlying quarters
of tho world accustomed to look to Paris.
Berlin and London, and principally to the
latter market, for their supplies of funds
for new undertakings. Pessimists, how
ever, can hardly find in this an unwelcome
development, and our own export trade
during the last three or four months shows
plainly enough what is going on In the
international business world. Despite.
however, the rather firmer way in which
money has lately been held in London
sterling rates at this centre have con
tinued to droop. Possibly the expected
largo foreign subscriptions to the city of
New York's K per cent, bond issue, next
Tuesday may have something to do with
it; but it has now become well known that
during tho downward movement of our
btcck market during last ypar Koropeans
were large buyers of our securities, and as
a consequence the heavy debt balance
which stood against us at the beginning
of last year on the books of tho foreign
banks has, although not exactly cancelled,

I yet afcsunvHl a form where it no longer
figures in the sterling exchange market.
Larger purchases in the last wek of cop- -

I per by foreign users of the material have
resulted in u considerable reduction of
surplus stocks of that commodity here,

I und the fact doubtless was responsible in
some degree for the rise y of the
copper mining shares. But the real rea-
son for tho peculiar strength of these
stocks was perhaps knowledge that plans
have by no means been abandoned for
such closer cooeration of the leading
copper mining companies either ly the
incorporation of a gerferal copper mining
combination or otherwise as will bring
stability into the copper trade in much the
same manner s the bringing together of

I what are now tho component parts of tho
United States Steel Corporation favorably
affected affairs in the iron and steel trade,

t

All cigns y were of course for an-

other bank statement
although it is hardly to be expocted that

' any such phenomenal increase in the bank
hiirplus will bo as was the case a
wool ago Hankers were inejined to
lo''. however, for an increase in there-- '
sci'-'- in the neighlrhood of $9,000,000 or
Sl'I.OOO.IrOO,
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I'liliur, January 20.
Recelpl. of beeves were .1.117 head. Including

I Kin car for cunnrirra anil sinurhterera and 6
tor the market, nirers were entirely nominal,
bull, and common and .r eillum cow a (Inn: good
and rholcr tat riw slow and barely alradi.
Hull, sold at 84 60itil3 23 per I Ml lb... cows at 82,73

i4f.l-.1l)- . I UV llirtNril linuvr Mile, were alow at
liKtllc per lb. Iinilon cables unoled lle entile
hriniig ni i.,tnti.i4i , l"' ii'-- . wcigni.
.Inking tnc iiiiiii: reingeraiur nrri at ini jc. irill iveri mil i ninc ninii.i-- ni limillMirdrpaerl urlihl. In addition to the otTa I ,
porta In iriirrnw, 873 beevrs and 2,676 quarlcrs
ill

llci cliusof calves were .ion head, nil for .laugh
lerera with the eicepllon nf III head. Veala were
strml harm aril and Wektern ralira unmlnal
iionil iral. sold nt finu.n.7.l p.r inn His,, nn
nrlnir or rholcr Iota oirerrd. lirr.Hrd calics
were In fair demand at 14M17r. for rlty dressed
iral, ami liable, for rnunlrs ilretscd,

HrrrlptK of Mirep and lamb, were 4.00.1 head.Including 18 rara lor alauglitrrrra and .1 for ihe
market making with the Male stork II rnr.nn Mtr.
Uninil no di'inaiid lor tlir slocu oilrrcd andprlrr. wrrr I.Vic23i lower Medium sheep sold
at t.'i AiMt.i.7.1 per iru lb., prime lambs at 16 .vi.
DrrsMil mill Inn dull nl 7a64i' per lb., drrasril
lamb, at I 'v' , with hog ilrra.rd lambs .elllog up to I2r.. country ilrrsed hothousr lamb,
unrliaiigeil al 1l1l..vi in-- can-as-

llerrliliilliicawero2.2llilirail all for klaugh
Icier, except a tew bead Market raster at 16 ,V)

4)1.ii iier inn Ibi. t'ounlr dressed liort Mra'ly
al u24c. per lb.

THE CVRR MARKET. .

A few of the mining Issues developed a
moderate degree of nitlvlty In the trading
yesterday, but the market taken as a whole
was as dull ns It tins been nt any time dur-
ing recent weeks, A good demand con-

tinued for Kerr Lake, forcing tho price of
the stork up further to T-i-. La Hose was
firm in sympathy rhino ndvnnrrd about
a point and tlreene-t.'aiiane- n and Hay Con-

solidated also ill. played an Improving: ten-

dency. .Standard Oil whs weak at the
start, declining to n;(1, but afterward re-

covered fully.
Tr.insartlon. In detail In the market

yesterday ere n. follows
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THE ROSTON MARKET.
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Huston, Ian. The copper shares ann sixtrad ' nnm-- - - - vi",j i IltTn
. . nnlnu t r . .
writ.- - rKmni , I ,,.F4,u. ti.nn iiiruiinii.
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THE GRAIN MARKETS.

Wlirt Stront; Karl), Later leellned
Crop Report! More Favorable-Co- rn

t'p on Argentine AdilcV..
Wheat prices worked to a higher piano

early In yesterday's session, but subso- -
fluently a sharp break occurred. Some
keen observers were Inclined to the opinion
that the Initial rise naa brought about
by manipulation, although In some quarters,
11 was partly nscnticu to hotter cables
from L'ngllsh markets. The latter. It was

.claimed, were Inllucnced In part by the
small exports from Argentina to Kngllsh
markets, although they were fairly largo!

'to the Continent and fairly big to non-- i
European markets. In Liverpool the
strength was particularly noticeable In
March contracts, mainly owing to alleged
manipulation to drive shorts to cover,
In the late trading foreign markets showed
weakness, mainly Influenced, It was said.
by larger offerings of cheaper nhoat for
forward shipment, from India, where tho
crop outlook has boon Improved by more
favorable woather. Iwiter In the ses.lou
there was a sudden and radical change,
nearly all domestic markets showing unex-
pected weakness, although tho decline was
checked temporarily by the buoyancy in
Winnipeg, where foreign houses were ren- -
reaented to be buying, and there were nlsol
some vague rumors that our millers had
bought Manitoba wheat In transit for mill-
ing. The general heaviness was partly
ascribed to more general liquidation and
bear pressure, prompted partly by the
feeble support given by the bull leaders
and partly owing to the more favorable
tenor of the Modtrn Mllltr report.

On the break sellers for the decline were
led to take In profits because of the unsea-
sonably mild weather west, which might
result In alternate thawing and freezing.Hecelptsat primary points continue light,being slightly below home requirements,and with exports ralrly liberal It expocteii
that the visible supply will show a decreaseon Monday.
u.F." wfi "'rong early In the session.
SI" '?'? 1" of the Improvement wai lost.The Initial strength was ascribed partlyto shorts covering, prompted largely byencouraging cables, European marketsbeing Influenced by the further unfavor-able crop reports from Argentina and theresultant big riae In Buenos Ay res'. PricesIn that market are now, higher than heroand .hence. It I, expected that Kurope willneed to buy more freely here ere long,Covering here was also stimulated In partby disappointing primary receipts and hyfear of further falling off In the move-ment from tho nterlor owing the mildweather, which Is calculated to put rond's
In.J?S2 Pnd"lon. Subsequently the demandand with small holders Inclinedto realize recession ensued. Oats werefirmer early following other grain, but latereased off partly on tho abundant primaryreceipts.

TnK srtlT ManKETS.
Wheat was weaker ond quiet Exporterstook only five load, of Manitoba for forwnrdshipments. No.jrHf north-5r- n

"Jl,rln?' "' was firmer with
bush, for remote deliVerleV. STt. o. b
11. "VY"' ,V,HC; "'earner. J2'.c. elevator
ti?rL . in elevator; No.

MUc.i standards, nacwheat futures here were as follows:
Open Wan- - 1mc CIoi Prer.

tit. m, ma. Clair
"JM I'5H 101!, IO14 1014Ju,y I0S4 104 103 Iu3 iroij

Oiiicaoo, Jan. 20. Prices were as follows;
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Money on the Stock Exchange
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THE CHICAGO MARKET.,", I- - --An advance of .1 pointa
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THE COTTON MARKET. y
Prices Km! Slightly llltther-l.lt- tle TrotJ.

Ing-S- IIII n ValtliiK Market.
The cotton market proved to bo quite at

monotonous nn affair as ever. small
decline was succeeded by n trlllliig advnnoe.
Practically prices were almost tatiimri
leading bulls gave support Home I irui
spot Interests were understood to Im ' II

buying March If they sold .May nnd Inh
Spot markets were reported steady Hut!'
predict that the merlcaii spinner will
soon bogln to Increase his puiclinses oin
cldent with a decreasing movement of rot Inn
Into sight. Next week too they look lor 0

bullish ginning report from the Census I!

reail. Western and northwest Toms i'r
still said to need rain. Talk of ciirtalliurni
of tho production of goods seem-- t In In'
burnt powder Certainly It seems power
les at tho moment nl any rate to depresi
prices. The firmness of the stock mai l et
and tho Improvement In tlio financial situa-
tion generally encourage somo of the bull
Export' of cotton are large, Considerable
nxitort business has alo been done In cotton
goods with the far Knit In-t- last seven
weeks,

Yet speculation In cotton languishes,
miir h to the disgust of not a few w ho hoped
(hat by this time It would have become
more animated. Liverpool's spot sales
hnve, on the whole, fallen off during the
last week. The New York stock, already
large, slowly Increases despite the fart
that this Is the cheapest market and that
a good demand Is asserted to exist at the
South. This anomalous condition has given
rise to the suspicion among some that
the roseate reports of the state of the spot
trade at the South have emanated partly
from persons who are speculating In the
ncttial cotton. Tho fact that the quality
of the cotton held here Is admittedly excel-
lent does not tend to lessen this feeling
of doubt In some quarters as to the correct-
ness of some of the optimistic reports about,
the Southern spot trade. The total spin-
ners' takings of American cotton thus far
this season are nearly the same ns forn
like period last season, a fact that many
regard as suggestive, to say the least. Some
reports too are to the effect that trade at
Manchester Is beginning to lag Hut what-
ever may be said pro or contra the market
Itself treats It with stolid Indifference
It awaits some new and striking devclop- -

The world's spinners' takings of American
cotton during the week were .1X1,311 bales,
against sjn.ons bales In tho prevlous'-week- ,

.1.11,371) bales In the week ended December
2.1 and 281.712 this week last year. The
total thus far this season Is fi.1157.345. against
.".fM)2,454 last year, showing an Increase
of only about 55.noo bales.

The quantity brought Into sight during
the week was 273,480 bates, against :sg,64J
In the previous week, .128,450 two weeks
ago, e27,47. for the week ended December?
and 224,544 this, week last year. .H7.1MU in
11)01) and 362..W7 In loos, Total thus far
this season, 0,374,321 bales, against S.lis.ns?
a year ago, 10,1111,724 In IIKil) and 7,780.2I- -'
In lt(8. . .

Futures here opened I to 4 ncinls lower,
fell 1 to 3 points and rallied 4To 7 points,
closing very steady after estimated sales
of 100,000 bales.

Buyers reported were Messrs. Mitchell,
Hubbard. Hrown. Freeman and MuFadden.
McFsdden bought March and sold May
and July. Frank Hnyno In New Orleans
bid for blocks of May. Sellers, Messrs.
Wilson. Waters. Schlfrer and .Mohr.

Prices were as follows:
Open- - (ol- - Lav- - Clot Prer.

tno. tit. tit. tng. Close,
January.. . 14,37 14 61 u .V, 14 so 14. 60
March 14 73 14 a") 14 73 II 711 14 77
May. 14 Ml 13 00 14 .03 II on 14 16)

July 14 OS 15 Ol 14 Wl 15 02 15 m
August. 11,06 14 70 14 A3 14 f9 II 69
October. 13.33 13.37 13.33 13.37 13 3.1

Futures In New-- Orleans were as follow s
Open lligti - Lou- - Cloi- - Prer.
ino. est. est. lug. closr.

January 1181 14 33 14 81 11 IC 14 8)
March 14 0.1 13 06 II u.1 n ni is ni
May 13 15 15.23 15 13 13 2.1 13 10

Spot cotton here was quiet, unchanged
middling upland. M.ooc. No sales: deliver-
ies on contract. 3.800 hales. Southern spot
markets were generally unchanged. Sales
at Savannah. .1,032 bales, and ut New Or-
leans. 2,700 hales.

The crop movement was ns follows
Vetttrdau. List tce:k. into

Port receipts. . 50.246 32.712 .4.77.1
since September 1.. 6,766.311 . 5..W.II1
Port exports.. 63.MS.1
.since September 1 . 5,131.227 .. .. 4.0t.m7
Interior recelpl. 14 121 15,44.1 1V1
Interior fchlpment... 7,024 .26i 14.W1

In Liverpool spot cotton wa quiet nt
1 point decline; middling, x.ood. Sales,
s.ooo bales, including 7,000 AmericHn.
Imports. 15.000 bales, including fi.oou Amer-
ican. Futures opened quiet, unchanged
to Sd. lower, and closed dull, HJ to .

lower. Prices as follows.
12:1.1 CVoj- - Prer.

P. .V. tng. Close.
January February. .. 7 814 7 M 7 6J
March April 7.834 7 v. 7 871,
May-Jun- . ... 7 66 ! M 7 5

7 62'j 7 82 7 614
Liverpool is due to come y I to 2K

points up. .

FINANCIAL NOTES.

The entire Issue of $2,721,000 consolidated
and refunding mortgage fund
. per cent, gold bonds of the Seottlo K'ectric
Companv oflered by Iee. Higglnson A Co.
and Harris. Forbes A Co. has been sold.

UAILV TREASI RY STATEMENT.

Washington-- . Jan 20. The atatement of tha
receipts and expenditures of the Trca.ury show.

Yesterd.iu. This month. Fiseat utar
Receipt. S2.15H.4IC $."0,644.0711 $371,641.0.11
Fxpendllures 1.172.757 M.703.7.M .178,773.104

Surplus $M6,6ISDcf $3,062,639 $6.03.1,166

The receipts from rusjom. yesterday were
$110,636; from Internal reienue. ordinary, $1,106.
163: corporation tax, $667; miscellaneous. $241,712.
National bank notes received fur redemption.
$2,220,568.

The cash statement of the United States Treas-
urer for January 19 shows:

nX.SF.RVK ruKD.
COM coin and bullion. . $t5n.Ono.nno

TRUST Fl'ND.
To redeem outstanding certiorates. $1,120,014.66:)

(1KNKRA1. rUND.
Oold coin $.11,054,012
Gold certificates 4.1. 4,o rail
Sliver dollars. 7.61.1.41.
Sllier certificate. M.7S2.M2
1'nilcd States notes. 7.4.t'.n3
National bank notes ft.7(nni.l

Total
Deduct current liabilities

$lin.0l.i.si:i

Working balance ln the Treasury. $26.707, in
In national bank. . 33.748.6.VI
Sliver bullion, subsidiary sliver and

minor roln 21.576. tea
Awaiting reimbursement 2.1 owi
Cash balance. . 62.033,711

The Metal Market.
The copper market yesterday eased off slightly

Lake was quoted at 124U3c. and electrolytic
at 124ttl.ic. Tin was linn at an Imprmoment
of J,c. Prices for standard copper closed as
follow.:

Spot
January..
February.
March.
Lead .

Spelter.
Tin.

Copper, .pot
Copper, future..
Tin, spot
Tin, futures.
l.ead
Spelter
I'll Iron, I' IV

Yesterday Thursdtu
Hid. Alktd. Hid Mked
12 00 12 1.1 12 1.1 12 V.I
V2 00 12 13 12 11 12 2.1
12 Oil 12 3 12 1.1 12 ..,
12 (1 13 1.1 12 II 12 23

I 40 4 511 I III I .10

3 4.1 .1 V. 3 II .1 .1.1

II 25 41 55 II 2.1 41 ID

were:
Yesierdau. Thursdtu

i. rt i t

55 6 .1 ,13 1.1 0
56 2 6 56 12 6

1611 0 O 111 2 6
1st 17 6 I Ml II O

12 11 .) 11 II n
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H. M. Byllesby & Co.
ENGINEERS

Examinations and Reports
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